





NRPPXQLNiFLyVIRUUDGDORPNLKtYiVW MHOHQWD] HPEHUHNV]iPiUD8J\DQDNNRU MHOHQWĘVKD





QiOMiN PXQNiMXNEDQ $] HJ\LN LO\HQ PyGV]HUW D PRGHUQ WiYRNWDWiVW EHPXWDWy WDQ




$ OHFNpN HOROYDViVD XWiQ NO|QEVpJHW WXG WHQQL D] /06 pV &06 UHQGV]HUHN N|]|WW
PHJLVPHUNHGLN HJ\&06 OHJIRQWRVDEE V]ROJiOWDWiVDLYDO pV NpSHV OHV] D]RN KDV]QiODWiUD












í $V]HU]HWWWXGiVPpUpVHD )HODGDWHV]N|] pVD 3RQWR]iVLQDSOy
 :(%(6$/.$/0$=È62.
$V]iPtWyJpSHNVRNROGDO~IHOKDV]QiOKDWyViJiWD]WHV]LOHKHWĘYpKRJ\D]HV]N|]SURJ
UDPRNNDO YH]pUHOKHWĘ 8J\DQD]RQ D JpSHQ WHWV]ĘOHJHV V]iP~ SURJUDP IXWWDWKDWy tJ\
V]iPWDODQ NO|QE|]Ę IHODGDW HOYpJ]pVpUH DONDOPDV$ V]iPtWyJpS KiOy]DWRNPHJMHOHQpVH
pV V]pOHVN|UĦHOWHUMHGpVH HOĘWW D IHOKDV]QiOyNFVDND VDMiW JpSNUH WHOHStWHWW SURJUDPRNDW
WXGWiNIXWWDWQL$PLNRUDIHOKDV]QiOyHOLQGtWRWWHJ\JpSpUHWHOHStWHWWSURJUDPRWD]EHW|OWĘ
G|WW D V]iPtWyJpSPHPyULiMiED pV D IHOKDV]QiOy LUiQ\tWiViQDNPHJIHOHOĘHQPĦN|G|WW$




1DSMDLQNEDQ DUUD LV OHKHWĘVpJ Q\tOLN KRJ\ D KiOy]DWED NDSFVROW VDMiW KHO\L JpSQN
PHOOHWWOYHWiYROLJpSHNHQLQGtWVXQNpVYH]pUHOMQNSURJUDPRNDW7iYROLJpSHNUHWHOHSt
WHWW SURJUDPRN IXWWDWiViUD pV YH]pUOpVpUH W|EE KiOy]DWL NRPPXQLNiFLyV HV]N|] N|]WN D
:RUOG:LGH:HE LVOHKHWĘVpJHW Q\~MW
$ZHESODWIRUPVHJtWVpJpYHO WiYROL JpSHNHQ IXWWDWKDWy SURJUDPR
NDWZHEHVDONDOPD]iVRNQDNQHYH]]N
:HEHVDONDOPD]iVWKDV]QiOYDZHEODSRNVHJtWVpJpYHOYH]pUHOKHWMNDWiYROLJpSHQIXWy
SURJUDPRW tJ\ D IHOKDV]QiOy JpSpQ FVXSiQKiOy]DWL NDSFVROWUD pV JUDILNXVE|QJpV]ĘUH











O\HN D WDQiUWDQXOy WDQXOyWDQXOy NRPPXQLNiFLyW EL]WRVtWMiN 1DSMDLQN WiYRNWDWiViEDQ





YROLRNWDWiVWpV WDQXOiVW OHKHWĘYpWpYĘV]ROJiOWDWiVRNDWQ\~MWDQDN IHO































$ V]RIWYHUSLDFRQ V]iPRV /06 pV &06 V]HUH]KHWĘ EH (]HN iOWDOiEDQ NHUHVNHGHOPL
V]RIWYHUHNiUXNSHGLJJ\DNUDQPHJIL]HWKHWHWOHQDPDJ\DUN|]RNWDWiVEDQVĘWDIHOVĘRNWD
WiVEDQ LV 6]HUHQFVpUH V]pS V]iPPDO OpWH]QHN ~J\QHYH]HWW Q\LWRWW IRUUiVNyG~ 2SHQ
6RXUFH UHQGV]HUHN LV (]HNQHN V]DEDG IHMOHV]WKHWĘVpJN PHOOHWW HJ\LN OHJIRQWRVDEE MHO
OHP]ĘMNKRJ\IHOKDV]QiOiVXNLQJ\HQHV
$ Q\LWRWW IRUUiVNyG~&06HNN|]|WW D] HJ\LN OHJQpSV]HUĦEE D]DXV]WUiO V]iUPD]iV~
0DUWLQ'RXJLDPDVpVDN|UpFVRSRUWRVXOyIHMOHV]WĘN|]|VVpJPXQNiMDNpQW LVPHUW0RRGOH
0RGXODU2EMHFW2ULHQWHG'\QDPLF/HDUQLQJ(QYLURQPHQW
$ 0RRGOH NXU]XV DODS~ V]RIWYHU 1HP UHQGHONH]LN WDQXOPiQ\L UHQGV]HUUHO H]pUW D
&06HNN|]pVRUROMXN$SURJUDP3+3Q\HOYHQtUyGRWWDGDWEi]LVKiWWHUpWW|EEIpOHDGDW
Ei]LV V]HUYHU 0\6TO0664/2UDFOH3RVWJUHV LV EL]WRVtWKDWMD)XWWDWiViKR]$SDFKH
ZHE V]HUYHUUH YDQ V]NVpJ +DV]QiOKDWy /LQX[ pV:LQGRZV RSHUiFLyV UHQGV]HUW IXWWDWy
V]iPtWyJpSHQLV
 $022'/()(/+$6=1È/Ï,
$&06HNZHEHVDONDOPD]iVNpQW IXWQDN H]pUWD] LQWHUQHWEiUPHO\JpSpUĘO HOpUKHWĘN
%iUD]V]RIWYHU]HPHOWHWĘLKR]]iMiUXOKDWQDNKRJ\EiUNLOiWRJDVVDDYLUWXiOLVLVNROiWiOWD
OiEDQ YpGLN UHQGV]HUHLNHW D] LGHJHQ IHOKDV]QiOyNWyO 0LQGHQ &06 D KR]]i NDSFVROyGy
DGDWEi]LVEDQ WiUROMDD] LVNROD WDQXOyLQDN WDQiUDLQDNDGDWDLW W|EEHNN|]|WWD IHOKDV]QiOyW
D]RQRVtWyHJ\HGLQHYHWIHOKDV]QiOyLQpYpVD]DKKR]NDSFVROyGyMHOV]yW5HJLV]WUiFLyQDN
QHYH]]ND]DIRO\DPDWRWDPLNRUHJ\IHOKDV]QiOyDGDWDL EHNHUOQHND&06DGDWEi]LViED
$&06KDV]QiODWiKR]D IHOKDV]QiOyQDNEH NHOO MHOHQWNH]QLH D]D]PHJ NHOO DGQLD IHO








O\HNHW´ NRQWH[WXVRNQDN QHYH]]N0LQGHQ NRQWH[WXV VDMiW NH]HOĘIHOOHWWHO UHQGHONH]LN
D]D]YDODPLO\HQIRUPiEDQPHJMHOHQLNDIHOKDV]QiOyNpSHUQ\ĘMpQ
0LYHO D0RRGOH NXU]XV DODS~ OHJIĘEE NRQWH[WXVDL D]~J\QHYH]HWW NXU]XVRN D] HJ\
HJ\WDQWiUJ\RNWDWiViUDDONDOPDVYLUWXiOLVRV]WiO\WHUPHN
$NXU]XVRNWDQiUDLNO|QE|]ĘD]RNWiVEDQWDQXOiVEDQKDV]QiOKDWyHOHNWURQLNXVWDQHV]
N|]|NHW KHO\H]KHWQHN HO D YLUWXiOLV WDQWHUHPEHQ $ NXU]XVRN HOHNWURQLNXV WDQHV]N|]HL
V]LQWpQNRQWH[WXVRN





$ 0RRGOH PLQGHQ NRQWH[WXViKR] V]HUHSN|U|N N|WĘGQHN DPHO\HNKH] IHOKDV]QiOyN
UHQGHOKHWĘN$NRQWH[WXVV]HUHSN|UIHOKDV]QiOyNDSFVRODWKDWiUR]]DPHJKRJ\HJ\EL]R































%HtUDWiVQDN EHLUDWNR]iVQDN QHYH]]N DPLNRU HJ\ IHOKDV]QiOy YDODPLO\HQ V]HUHSHW
NDSHJ\NXU]XVEDQ








 %(-(/(17.(=e6 )(/h/(7 $/$39(7ė)(/+$6=1È/Ï,)(/$'$72.












$] DGPLQPHJHQJHGKHWL KRJ\ D IHOKDV]QiOyN EHMHOHQWNH]pV QpONO LV KDV]QiOKDVViN D
UHQGV]HUW$QpYKH]N|WĘGĘWHYpNHQ\VpJHND]RQEDQLO\HQNRUWHUPpV]HWHVHQQHPHOpUKHWĘN




$]DGPLQ IHODGDWDL pV OHKHWĘVpJHL HOWpUQHND W|EEL IHOKDV]QiOyNWyO DNLN WDQXOyNpQW




























































$ EORNNRN DIIpOH PHQN SDUDQFVDLNNDO NO|QIpOH PĦYHOHWHN YpJH]KHWĘN HO 6]iPXN pV
HOKHO\H]NHGpVNDWDQiUEHiOOtWiVDLWyOIJJ















$ WDQiU VDMiW NXU]XViYDO YpJ]HWW PXQNiMiQDN OHJHOVĘ OpSpVH iOWDOiEDQ D NXU]XV WXODM














í )RUPD D NXU]XV V]DNDV]DLQDN NLDODNtWiViUD KDV]QiOW PyGV]HU ÈOWDOiEDQ KHWL YDJ\
WpPDN|UV]HULQWLERQWiVWiOOtWXQNEH
í +HWHNWpPiNV]iPDD]HOĘ]ĘERQWiVV]HULQWNLDODNtWRWWV]DNDV]RNV]iPDDNXU]XVEDQ
í .XU]XV NH]GHWpQHN GiWXPD D NXU]XV LQGXOiViQDN LGHMH 7|EEHN N|]|WW KHWL ERQWiV
HVHWpQDKHWHNV]DNDV]DLQDNMHO|OpVpEHQYDQV]HUHSH





























YHU PRGXOiULV IHOpStWpVpQHN N|V]|QKHWĘHQ XWyODJ WRYiEEL LO\HQ PRGXORN LOOHV]WKHWĘN D
UHQGV]HUEH












iWYiOWiVD HUUH OLVWiYDO YiOWR]WDWKDWMXNPHJ ,O\HQNRU QHP FVDN D IHOOHW GH MRJDLQN LV D
WDQXOyLV]HUHSQHNPHJIHOHOĘHNOHV]QHN(UHGHWLV]HUHSQNEHDQDYLJiFLyVViYEDQPHJMHOH
QĘ6DMiWV]HUHS JRPEEDOWpUKHWQNYLVV]D
$NXU]XVIHOOHWpWDKDV]QiOW WDQHV]N|]|NHW WDUWDOPXNDWHOKHO\H]NHGpVNHW HOpUKHWĘ
VpJNHW WDQiUNpQW D NXU]XV V]HUNHV]WĘPyGMiEDQ V]DEiO\R]KDWMXN 6]HUNHV]WĘPyGED D
QDYLJiFLyVViY MREEROGDOiQ LOOHWYHD]$GPLQLV]WUiFLy EORNN WHWHMpQ OiWKDWy6]HUNHV]WpV





























$V]RIWYHUHJ\V]HUĦD]$GPLQLV]WUiFLy EORNNÈOORPiQ\RN SDUDQFViYDOHOpUKHWĘ IiMO










OHJIRQWRVDEE D IHOW|OWpV (]W D] DEODN DOVy UpV]pQ WDOiOKDWy(J\ IiMO IHOW|OWpVH JRPEEDO
YpJH]KHWMNHO(J\V]HUUHFVDNHJ\HWOHQIiMOWW|OWKHWQNIHOH]D]RQEDQOHKHW=,3DUFKtYLV
$W|P|UtWHWWIiMORNDWIHOW|OWpVXWiQNLERQWKDWMXNtJ\D=,3HNVHJtWVpJpYHODNiUHJ\WHOMHV




)RQWRV WXGQL KRJ\ D IiMORN QHYpEHQ KDV]QiOKDWy NDUDNWHUHNHW D 0RRGOHW IXWWDWy
KRVWROyJpSRSHUiFLyVUHQGV]HUHKDWiUR]]DPHJ(]NO|Q|VHQDNNRURNR]KDWSUREOpPiW







+DHJ\ IiMOW OH V]HUHWQpQN W|OWHQL HOpJ UiNDWWLQWDQL DQHYpUH.|Q\YWiUQHYHN HVHWpQ D














+D W|EE IiMOODO YDJ\PDSSiYDO V]HUHWQpQN HOYpJH]QL D]ÈWKHO\H]pV 7|P|UtWpV YDJ\
7|UOpVSDUDQFVRNHJ\LNpWHOĘEEMHO|OMNNLDPHJIHOHOĘVRURNDWPDMGYiODVV]XNNLDPĦYH
OHWHWDOLVWDDODWWHOKHO\H]NHGĘ.LYiODV]WRWWIiMORNNDO NRPELSDQHOEHQ




.O|Q DON|Q\YWiUW NpV]tWKHWQN SpOGiXO D V]DEYiQ\RV WDQDQ\DJRNQDN WDQDQ\DJRN D




VD LOOHWYH7HYpNHQ\VpJ KR]]iDGiVD NRPELSDQHOHNNHOKHO\H]KHWLNHODNO|QE|]ĘWDQHV]
N|]|NHWDNXU]XVRNIHOOHWpQ









$ WDQXOyNNDO YDOyNDSFVRODWWDUWiV pV D] LVPHUHWN|]OpV HJ\LN OHJHJ\V]HUĦEE HV]N|]HD
V]|YHJHV GRNXPHQWXPRN N|]]pWpWHOH $ V]|YHJHW HONpV]tWKHWMN D VDMiW JpSQN|Q IXWy






RNWDWiVL UHQGV]HUKH] NDSFVROyGYD N|]YHWOHQO D &06 IHOOHWpQ NpV]tWVQN HO ËJ\ QLQFV
IHOWpWHOHQV]NVpJQNVDMiWJpSQNUHWHOHStWHWWV]|YHJV]HUNHV]WĘUHVHP
$] HOVĘ HVHWEHQ RIIOLQH DPiVRGLNEDQ RQOLQH V]HUNHV]WHWW GRNXPHQWXPRNUyO EHV]p
OQN
$0RRGOH D&tPNH 6]|YHJHV ROGDO pV:HEROGDO WDQHV]N|]|NHW EL]WRVtWMD D] RQOLQH
V]HUNHV]WHWWV]|YHJHNV]iPiUD
0LQGKiURPHV]N|]DWDQDQ\DJRNN|]pWDUWR]LNH]pUWEiUPHO\LNHWLVDNDUMXNHOKHO\H]QL




$] HV]N|] WDUWR]y WDUWDORPDQpYUH NDWWLQWYD pUKHWĘ HO$&tPNH D] HJ\HWOHQ WDQHV]N|]
DPLQHNQLQFVQHYHDNXU]XVIHOOHWpQN|]YHWOHQODV]|YHJOHV]ROYDVKDWy
































$/HtUiV D V]|YHJ U|YLG|VV]HIRJODOyMDDPLW HJ\pENpQW ULWNiQ OiWQDND WDQXOyN$
NXU]XV WDQHV]N|]HL N|]|WWL NHUHVpVNRU VHJtWKHW0HJDGiVD QHP N|WHOH]Ę +D D ZHEROGDOW







$ EHiOOtWiVRN PHJDGiVD XWiQ D0yGRVtWiVRN PHQWpVH pV YLVV]DWpUpV D NXU]XVKR]
JRPEEDO EHIHMH]KHWMN D] HV]N|] OpWUHKR]iViW $0yGRVtWiVRN PHQWpVH pV YiOWR]iVRN








$ZHEODS V]|YHJpEHQ NpSHNHW pV KLYDWNR]iVRNDW LV HOKHO\H]KHWQN $] LQWHUQHWHQ OpYĘ



































+DHJ\IiMOWDNXU]XVHJ\PHJKDWiUR]RWW KHO\pQDNDUXQNHOpUKHWĘYp WHQQL YiODVV]XND


























WĘYp WHQQL OHKHWĘVpJQNYDQHJ\ WHOMHVPDSSD WDUWDOPiQDNN|]]pWpWHOpUH LV$IHODGDWKR]
NDWWLQWVXQND7DQDQ\DJKR]]iDGiVD NRPELSDQHO.|Q\YWiUPHJMHOHQtWpVH SDUDQFViUD







UDPRN YpJ]LN$0RRGOH DODSIHOpStWpVpEHQ LV WDUWDOPD]NpW WDQHV]N|]W DPHO\HNNHO ,06
LOOHWYH6&250 FVRPDJRNOHMiWV]iViUDpVKDV]QiODWiUDQ\tOLNOHKHWĘVpJ
$] ,06 FVRPDJ OHMiWV]y D7DQDQ\DJ KR]]iDGiVD NRPELSDQHO ,06 FVRPDJ KR]]i
DGiVDSDUDQFViYDO KHO\H]KHWĘ HO D NXU]XVEDQ$6&250FVRPDJRNPHJMHOHQtWpVpUH DO
NDOPDV HV]N|] SHGLJ D 7HYpNHQ\VpJ KR]]iDGiVD NRPELSDQHO 6&250$,&&PRGXO
SDUDQFViYDOLOOHV]WKHWĘEH
$6&250YDOyMiEDQD],06V]DEYiQ\WRYiEEIHMOHV]WHWW~MIXQNFLyNNDONLEĘYtWHWWYiOWR
]DWD $ NpW V]DEYiQ\QDN PHJIHOHOĘ WDQDQ\DJRN DODSV]HUNH]HWH UpV]EHQ D]RQRV tJ\ D
6&250 FVRPDJRNDW D] ,06 OHMiWV]y LV NpSHV PHJMHOHQtWHQL +D QLQFVHQ V]NVpJQN D







PDJROWROGDODNEyO D] D]RNKR] NDSFVROyGyiOORPiQ\RNEyO NpSYLGHyKDQJ pV D WDQ
DQ\DJ V]HUNH]HWpW OHtUy ;0/ GRNXPHQWXPEyO iOO0HJMHOHQtWpVNRU D WDQXOy ROGDODQNpQW




































$0RRGOHPiU WHOHStWpV XWiQ WDUWDOPD]]D D OHJIRQWRVDEE NRPPXQLNiFLyV HV]N|]|NHW




+D NXU]XVXQNEDQ IyUXPRW YDJ\ FVHYHJĘ V]REiW V]HUHWQpQN HOKHO\H]QL DNNRU D V]HU
NHV]WĘ PyGEDQ OpYĘ NXU]XV PHJIHOHOĘ V]DNDV]iEDQ D 7HYpNHQ\VpJ KR]]iDGiVD
NRPELSDQHOUĘONHOONLYiODV]WDQXQNDPHJIHOHOĘSDUDQFVRW
 )yUXP
$)yUXP D0RRGOH OHJJ\DNUDEEDQKDV]QiOWDV]LQNURQNRPPXQLNiFLyV OHKHWĘVpJH$]












JHNUHPDMGPLQGHQ LO\HQ WpPDN|UV]iPiUDKR]]DQDNOpWUHHJ\HJ\ IyUXPRW$]HJ\HV Iy

















$ WiYRNWDWiVEDQ NHYHVHW WDOiONR]XQN D WDQXOyNNDO tJ\ QHKH]HEEHQ IHGH]]N IHO D WDQ
DQ\DJ SUREOpPiV QHKH]HEEHQ pUWKHWĘ UpV]HLW $ IyUXP ]HQHWHN ILJ\HOHPPHO NtVpUpVpYHO
SRQWRV LQIRUPiFLyW NDSKDWXQN DUUyO KRJ\KRO YDQQDN WDQDQ\DJXQNNULWLNXV UpV]HL)LQR
PtWKDWMXNNLHJpV]tWKHWMNiWGROJR]KDWMXND]DGRWWV]DNDV]W
.RPPXQLNiFLyUDIRUGtWRWWLGĘFV|NNHQWpVH
$ KDJ\RPiQ\RV RNWDWiVEDQ D IURQWiOLV RV]WiO\PXQND VRUiQ D WDQXOyN|]|VVpJ PLQGHQ






















KR]KDWy OpWUH ,O\HQNRU D] WDQDQ\DJRN OpWUHKR]iViKR] WDQHV]N|] WXODMGRQViJODSMiQ NHOO


















































$PHJIHOHOĘNpSSHQ NLDODNtWRWW pV YH]HWHWW IyUXP NLYiOyDQ DONDOPDV D WDQXOyL WHOMHVtW
PpQ\PpUpVpUH+DDIyUXPEHiOOtWiVDLN|]|WWPHJDGMXND]]HQHWUHDGRWWSRQWRN|VV]HVt
WpVLPyGMiWpVDPHJV]HUH]KHWĘPD[LPiOLVSRQWRWDNNRUOHSRQWR]KDWMXND]HJ\HV]HQHWH
NHW pV D] |VV]HVtWHWW SRQWRN EHV]iPtWKDWyN OHV]QHN D] WDQXOyN HUHGPpQ\pEH $]
gVV]HVtWpVLWtSXVEHiOOtWiVDLQHPLJpQ\HOQHNNO|QPDJ\DUi]DWRW$SRQWR]iVPHJDGiViQiO
DUUDLVYDQOHKHWĘVpJQNKRJ\FVDND]DGRWWLGĘV]DNEDQEHpUNH]HWWSRVWRNDWpUWpNHOMN
$+R]]iV]yOiV KDWiUpUWpNH D EORNNROiVKR] V]DNDV]EDQ WDOiOKDWy RSFLyNNDO V]DEi
















$&VHYHJpV HVHWpQIRQWRVKRJ\DEHV]pOJHWQLNtYiQy IHOKDV]QiOyNQDNHJ\ LGĘEHQNHOO




$0RRGOH HJ\LN OHJQDJ\REEHUpQ\HKRJ\PHJDQQ\LPyGV]HUWEL]WRVtWD WDQXOyNiOWDO
YpJ]HWWPXQNDpVDPHJV]HU]HWWWXGiVPpUpVpUH6]iPRVWHYpNHQ\VpJSRQWR]KDWyDSRQ
WRND]~J\QHYH]HWWRV]WiO\R]yQDSOyEDQ|VV]HJH]KHWĘNpVIHOKDV]QiOKDWyND]pUWpNHOpVEHQ
$ SRQWR]KDWy WHYpNHQ\VpJHN N|]|WW WDOiOMXN D WXGiV D] HOĘUHKDODGiV PpUpVpQHN NpW
OHJJ\DNUDEEDQKDV]QiOWHV]N|]pWD)HODGDWRWpVD7HV]WHW
$7HV]W NO|QIpOHNpUGpVHNEĘO|VV]HiOOtWRWW WHV]WODSRNNpV]tWpVpW RQOLQHNLW|OWpVpWpV
DNiUDXWRPDWLNXVNLpUWpNHOpVpWWHV]LOHKHWĘYp%iUHVV]pN LVEHpStWKHWĘNDWHV]WODSRNiOWD
OiEDQPpJLV ]iUWYpJĦ NpUGpVHNHW WDUWDOPD]QDN+DV]QiODWXN ± D] DXWRPDWLNXV NLpUWpNHOpV
OHKHWĘVpJH PLDWW ± LJHQ HOWHUMHGW XJ\DQDNNRU D V]iPRQNpUpV H]HQ IRUPiMD D J\DNRUODWL
WXGiVPpUpVpUHNHYpVVpDONDOPDV










WDOOpWUHKR]RWWQ\tOW pV ]iUWYpJĦ 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$] HOVĘ JRPED0HJWHNLQWpV D NpUGpV WHV]WHOpVpW D)ULVVtWpV D]~MUDV]HUNHV]WpVW D]



























$]ÈOWDOiQRV V]DNDV]1pY PH]ĘMHDWHV]WODSKLYDWNR]iVLQHYHD%HYH]HWpV SHGLJD]D
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UHQGEHQ MHOHQMHQHNH PHJ D NpUGpVHN $NNRU KDV]QiOMXN KD WDQXOyLQN HJ\PiV PHOOHWWL
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.pUGpVHNHQEHOOL |VV]HNHYHUpV EHNDFVROiViYDO D] HJ\HV NpUGpVHNYiODV]DLQDN |VV]HNH








$]$GDSWtYPyG EHNDSFVROiVDNRU D WDQXOyND]RQRV SUyEiONR]iV VRUiQ LV W|EEV]|U LV
YiODV]ROKDWQDN XJ\DQDUUD D NpUGpVUH $ WDQiU LO\HQNRU SRQWOHYRQiVVDO EQWHWKHWL D KLEiW
OiVGEQWHWĘSRQW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$ 3RQWRN EORNN 3RQWR]iVL PyGV]HU PH]ĘMH V]DEiO\R]]D KRJ\ KRJ\DQ pUWpNHOMH D
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DGDSWtYPyGEDQ MiUMRQHEQWHWĘSRQWDURVV]YiODV]RNpUW$EQWHWpVPpUWpNHD]DGRWWNpU





$](OOHQĘU]pVL OHKHWĘVpJHN V]DNDV]EHiOOtWiVLYDODGKDWMXNPHJKRJ\D] pUWpNHOpVPL
























WĘVpJH $ 0RRGOH PLQGHQ HJ\HV PHJROGiV EHDGiVDNRU D 0D[LPiOLV SRQW pV D]
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$]HONpV]OW WHV]WODSRWD WHV]WQHYpUHNDWWLQWYDEHiOOtWiVDLQNQDNPHJIHOHOĘHQpULN HOD
WDQXOyN
(OVĘNpQWDWHV]WQHYHEHYH]HWĘV]|YHJHpVDSRQWR]iVLPyGMHOHQLNPHJ$PHJROGiVWD








D WHV]W EHIHMH]pVH XWiQ NHOO OHQ\RPQL (]W N|YHWĘHQ D0RRGOH NLpUWpNHOL D WHV]WHW WHKiW
MDYtWiVLOHKHWĘVpJPiUQLQFV
 7HV]WpUWpNHOpVH
$ NLW|OW|WW WHV]WHNEHQ OpYĘ ]iUW YpJĦ NpUGpVHNHW D0RRGOH DXWRPDWLNXVDQ pUWpNHOL D
Q\tOWYpJĦNpUGpVHNHWDWDQiUQDNNHOONLMDYtWDQLD
$WDQiU~J\Qp]KHWLPHJD] HUHGPpQ\HNHW KDUiNDWWLQWD WHV]WQHYpUHPDMGD](UHG
PpQ\HN ODSRWYiODV]WMD$WDQXOyNPHJROGiVDLW|VV]HIRJODOyVRURNEDQ OiWKDWyDPHJROGiV
EHNOGĘMpQHNIRWyMDpVQHYHDWHV]WHONH]GpVpQHNpVEHIHMH]pVpQHNLGHMHDIHOKDV]QiOWLGĘ












































0ĦN|GpVH UHQGNtYOSUHFt]HQ V]DEiO\R]KDWy HQQHNPHJIHOHOĘHQ HJpV]HQERQ\ROXOW LV
OHKHW+DV]QiOKDWMXND]|VV]HVYDJ\FVDNQpKiQ\NLYiODV]WRWWWHYpNHQ\VpJSRQWR]iViUD$]
YpJVĘ SRQWV]iPRW |VV]HJ]pVVHO iWODJ YDJ\ N|]pSpUWpN PHJKDWiUR]iVVDO V~O\R]RWW iWODJ
ILJ\HOHPEHYpWHOpYHOYDJ\DNiUVDMiWNpSOHWPHJDGiViYDOLVNLDODNtWKDWMXN(J\HVWHYpNHQ\

































$GPLQLV]WUiFLy EORNNMiQDN 3RQWRN SDUDQFViYDO NH]GKHWMN HO $] HJ\HV UpV]IHODGDWRN



















































$SRQWR]iVL EHWĦNNHO V]DEiO\R]]XN D NO|QE|]Ę SRQWKDWiURNQDNPHJIHOHOĘ V]|YHJHV
pUWpNHOpVW SpOGiXO pUGHPMHJ\HW $ OpSpVHN NLYiODV]WiViUD KDV]QiOW NRPELSDQHO %H
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